
Davis Doubts
Aid to U. S. in
Caneeling Debts
former l:nder Seeretairy of

State Tells Bond Club
Marking Off Allied Loans
fPonld NotSolveProbleins

Other Ways to SetUe

Accept ing Foreign Goods for
Payment INot Only Meth-
oH: Disettwea Trade Plans

german H. Davis, forruer Under
Secretary of State, ia an address yes¬
terday before the Rond Club, declared
that cancelUtion of the Allied debt of

$10,000,000,000 to the. United States
Treasury would fail to solve America's
foreign trad* problems. The real
pgtedy for the e\istin^ deadlock, he
jaid. w*s tha investment of funds due
to Amercan* in venturaa overseas.
"There are those who advocate the

e»«eH«tlon of the deMs of the Allied
rovernmenu held by the United States
»0verr:r<ic"r. which amount to approxi-
mately $10,000,000,000," Mr. Davis. who
represenwd the Treasury in arranging
'.rrf!> loans, said in his talk to invest¬
ment bankers who inet at luncheon in
.),<> Bankers" Club, "upon the theory
that these debts can only be paid for in
fr'oeds: that we do not. need and can¬

not takr the soods without detriment.
to our industries; and that as we must
'-ave afsr.:7 to nrotect American indns-
ries, which would be inconsistent with
the collection of these Jebts, it would
be to our advantage to canrel the de.bts.
"Thc?e who advecnte this romedy

elaim that it. would not only protect
^jjj^rican ii dnstries, out would also
¦nrrrsfp Europe's capacity to purehase
oor goods. They seem <o overlook the
..set that 6inc« 1914, when we owed
wmething like $6,000,000,000 through
l. securities held abroad, the
TpT-'.d now owes us, besides the $10,000,-
(t0fi,000 >! ?onn* and securities held by
onr banks nnd investors, and that. if a

eancelUt or f the $10,000,000,000 ia
ne.-es.sarv because wc cannot take
eoftds it would still leave unsolved the
anestion of ihe foreism debts and se¬

curities held privately :n the United
States s^>d 'r,e settlement of our future
trade balances. If this contention were

sound we would have to cease to sup¬
ply good3 and services beyond what
we take m return and would have no

means of collecting what is already due.
Other Ways to Settle

"There are, of course, ways other
than the shipment of goods by which
the world may settl* its adverse bal¬
ance with the United States, and this
is what ; particularly desire to discuss
with you- It will perhaps clear this
question in our rrunds by an examina-
tionof just how a similar problem has
been met in the past.
"At the outbreak of the war it was

generally estimatedi that Great Britain
had foreign investmenta to a value ap-
proaching S2n.000.n00.000. What does
this mean? It simply means that dur¬
ing the twenty-fivc to forty years previ-
oo« theretd Great Britain's total for-
eign income for goods and services
amounted to something like $20,000,-

1,000 re than her purchases and
expenditure3, and that instead of shut-
tin'gdown on exports or cancelling the
balance in her favor this balance was

used for the building of railroads, the
development of mines and other indus¬
tries and trade activities abroad. Had
thia not been done t.he foreign balance
couid have b^en settled only with such
difflculty that sterling exchange would
have gone to a premium, just as the
dollar is to-day. and would have sx> re-
rr.a:r.ed until corrected.

May Expand Commerce
"In substar.ee it may be stated that

the maintenance of her position as a

ovpaitd tt« foreign commerce in K«ta,
dttuics depend upon what our invest¬
ors can and are w-ftUng t» invest outs.de the Umted St*t*8. I re.li** thatthia wiU reeivMr* timo »»d encourage-ment. Because of t.he man? opportuni-f tes ln the United States. tL Americanhas tound it necesaary heretofore toseek fonaigrt tnvestments. He n nx><as a rule, individually intercsted in th*extenaton of our foreign trade. He willnot invest his funds abroad for thosake of «xtending our trade, but willdo so only in case investment offeredappeal*. to him. Ai t.hc present lowrates ot oxchang* there should be manyopportumties for profit and service in

IT'*71 developmenta."There are three ontstanding ques-ttons which require settlement before
a complete restoration of stable con-dttiona can he had: First, stability inKussia; second, German reparations,and third. tho moat important. theP«hcy of America. Indkattons are that
Kussia has gone to the worst of her
expenstve experiment, and that a con-ttnuance of thc present policy of the
l<nited States towanl Russia wi'lshorten the period of her ordeal nndtacilitate her return to stability.Our position as a creditor nation,with a growing necessity for tnarkets
impoaes an obligation. Wo must, infact. begin to think intemationallv,at least in tinancial and economic ques-ttons; from a purely enlightened selfishstandpoint, we would. in mv fudgmentrun Ie«s risk and receive grcater re-turns by cooperating with the otherpowers.

Concerted Action
"There must be concerted action by

*^1; '-f "?*.»". ,he Principal powers>or maintaining stable conditions, andJl»Hm4i. connde,nt, that with coopera-
«f »??iu W,U b? * ff^ater measure

f«r »i8 y* ProPe3s *nd prosperityfor the rest of the world, as for our-

3'\" thar th<? risk in^olwd7.7a* b5 ",;lCh ,5" thAn if . «tep3f,atriaind *],ow,th.e ?r**t complex in-dwJ^ »"d political machine to getJogged and break, as it did in thc lastwar. No measures can be taken which
«f L JVU\-th* evil consequencesof so destructtve a war. but as weget beyond certain prejudices and falseconcept.ons by the format.ion of ,mor

he r*h«-Md 4PUbHc 0pini0"' it wiU
will lead to tho early reesrablishment
pSrit.* °f peace *nd Pros'

Stutz Motors Profits
Drop, but Sales Gain

jEarning* Equal to $3.18 on
Stock in 1920, Compared to

$9.97 iu Year Before
The Stutz Motor Car Company

earned $1,027,385 net profit in 1920,
equivalent to $5.18 on the 200,000;
shares no par value stock. In 1919 the
profits were $9.97 earned on the 100,-
CCO shares oiistanding in 1919.
Cash on hand amounted to $217,043,

as compared with cash and demandiloans of $2,057,164 in 1919. Inven-
tories are carried et $3,049,238 this
year and at $1,497,884 in 1919. Notes
and accounts payable. increased from$293,753 in 1919 to $635,253 in 1920.
The net sales were $8,168,356 in 19^0

|and $7,274,249 in 1919, but gross'profits were $100,000 less in 1920,1jamounting to $1,604,012.

Financial Items
Tucker. Antbony <t- Co. announced yes-terday that Robert TIaydor-k was admiited

as a partner tn th'ir flftii,
Stroud A Co announ<«d that William T>Ptroud has be«ti admitted to partnershlp tnth<*ir (lrra.
The board of dlrectors of the Vulean De

ttnnJngr <"ompany vot*d that action uponrh« curront dividend* for thn quarW end-
ir.j April 30 on thn preferred stock and
pr«.f»rr«d st<-.<-k ,\ b» detVrred to a lat»r
meetina; of the board.

llallgarten &- Co. announ.-ed that George>fer2bacb, >raurif? \V. N'»wtnn. Joseph A
Plstr, and lt. Walter Wlumi-nthal have b«-
come members of the flrrn.
Th« Chase National Bank ha* been ap-

point"d trust»e for the $S.000,000 deben-
ture note issu« ot the Invinclbla Oil Cor¬
poration.

U. S. Assay Office
Acts to Keep Out

Bolshevik Gold
May Demand Affidavit From

Consignees Before Aeeept-ing Shrpmenis; BelieveHow Here May Be Halted
Rints that » part of the ,flrjr0smmints of French and British gold

com.ng to New York i. one of theheaviest gold import movenients in
years may be of Russian SoVtet originh»v« caused tho New York Assav Of¬
fice to seek an official mling ort
whether it shall continue to accept the
shipmenrs from London and Parh
without question or ask for n declara¬
tion of ownership with nn affidavit
that tho metal is of other origin than
Russian. To this end the loea! AssayOfflce h»s mquirrt of the Dtreetor ofMint at Washington and the TreasurvDepartment to learn what policy tofollow and an early decision is ex¬pected.
The possibility of an official haltlngot the gold import movement fromLondon and Paris was suggested yes¬terday in banking quarters, where it

was asserted that eonsigneos herew-ould not be in n positton to swear tothe origin of tho metal eoming fromthose countries in the event that theDirector of the Mint. should requirethat nffidavits be presented with the
gold tendered to the Assay Office.
Gold of Russian Boshev'ik ortjrin hasbeen taboo at the Assay Office for!

sometime past and in the ca9e of metal
corning from Scandinavian countries
without the mark of the Roya Swedish
Mint, eonsigneets on turning it in tothe Assay Office are compelled to sub-!
mit an affidavit to the effect that the
gold is not of Russian Bolshevik ori¬
gin. The affidavit form that must befilled out follows:
"The undersigned owner of a lot of

Kold. for the purpose of inducinp the
Untted States to purchaso said pold,deliveretl to the United States AssayOffice, does hereby present and war-
rant. thnt said gold is n*t of Bolshovik
oriRin and has never been in the pos¬session of the so-called Bolshevik crov-
ernment of Russia. Tho undersifrnodfurther represents that it is acting on
its own behalf. and not for the aocount
of another, in offering said jrnld for
sale to the United States. and does for-
eyer warrant to the United States,
without any qualification or reserva-
tion whatever, the title to said gold."
The jrold that is being shipped to

this country from France and England
at the rate of upward of $10,000,000 a
week does not bear any distingui.shinsr
utamp other than the mark of the pri-
vatn assaying firms which refine the
metal for the French and British banks.

At present it is aecepted at th" Assay
("iffice from the consigneos, usually
local bank?, without question. The
London gold is supposed to ho mainly
virgin metal nroducod in South Africa
and sold in the open market. The gold
corning from Paris is handled nt this
end by a banking house ^hat in the
past has acted for tho Bank of France.
The possibility of some of this gold

bearing the stamp of privnte assayinir
firms in London and Paris being of
Russian origin is admitted in banking
circles here, and it was asserted yes¬
terday that if an affidavit is required
of the American consiprnees on these
shipments the banks will likely refuse
to accept it, which would result in stop-
ping the import movement until some
other arrangement could be made. A
way out, it was suggested, would be for
the Bank of England and the Bank of
France to guarantee the origin and
ownership of the gold.
The Adriatic, in from England yes¬

terday. brought in her carjro $1,100,000
in gold consigned to the National City
Bank and $250,000 for Kuhn, Loeb <v

Co. The Aquitania, sailing to-day from
the other side, is bringing an addi-
tional $3,500,000 in metal from London
for the National City Bank.

The Day's Bond Market
The Tribur.e prints each day the ma-

turity dates of all active bond* quoted
on the Sew York Stock Exchange. The
return on a bor>d to the investor depende
upon three factors: the rate- of interest
the eecurity 6e.org, the market price>
and the distance of the maturity date.
To figure the preeise yield on a bond it
is ner.essary to use yield tables, but the

approximat e yield can roughly be figured
out by the following formula: Divide
the eloeivg' quotation on a bond into
tks rate of interest it pays, a-nd the re>

txdt will be the annual return. If th«
bond is selling below par you must
allow aho for the appreawtion of the
principal. To do thig subtract the mar-

ktt quotation from par, or 100, and di¬
vide ihe remninder by the number of
years the bond haa to run before me-

turity. For example, if a 6 per cent
bond ia selling at 90 and has ten years
to ruv, the annual return will be 6.66
ptr eent. The d'fferenc* between par
and the market price will bo 10 points,
iu.btrac>inn Cn from 100, Dividing ten.
points hy ten years, the quotient will be
1. Thi* figure is to be. added to 6.66,
vhkk is the annual return, and the re¬
sult 7.66 per cent, will give you the ap-
proximate yield.

V. S. Government
Tranaactlena

Pales. Tleld.
Ub»r»v aH». 1947. $76.OO 4.10

flo t6 4s. 1342. 16.001 4.97
<lo lst 4\«, 1 r>47. 158,000 5.10
<In -l i\s. 1943. 683.000 6.28
"lo 81 t',e. 192J. 888.000 Fi.85
<to 4?h 4'^a. 10.38...... 749,001 o.S7

fletorv !"««. 192C ...... l,fcn.".0O« 5 85
do S».«, 1523. 16.000 4.83

Quotation*
Net

,,. High. Low. Last. eb«e.
'.Ib'rtv a'-.a.... 90 46 90 30 90.38 +.08
do 2<J 4S .... 87.10 87.06 &7.10 -
'i"> lat 4>t»_ 87.90 87 1.6 87.62 +.18
no *'' 4U«.... 87 18 87.04 87 10 +.04
do M <¦»»_ 93.28 90.14 90.14 + .02
OO 4th 4&S... 87.26 87 12 87.16 ..04

Mctory !%».... 97 60 97 54 97.60 +.04
do i\». 97.58 97.56 97.56 +.02

Bid and Asked Quotatione
'4i. 1947 . 90,sn'S'90.40
}« 4». 1947, ... S7.M©87.80',"' 4't«, 1947... 87.04® 87.16:.'* 4i 1942 ... 8 7.62
«« 4Jks, 1942... 87.08
.O 4'te, 19T? SO 14;'h 4Us, i9o« !>: i6
% <\y 19! 8T.S8
Io 3^8, 1933

," r">' ,''%'*. 99»i<5»100'4 99«i ©10014jJCOUp, 1930.... 99g5l0«%. 99»4©100U> r*S. 1946. 89 & 92 89 <S> 92
*» COup, 1946... 89 (S» 93 89 <3> 92
a ]y r'l: ¦.¦.lf,«,4«?10i'.4 104'i<6'104'/4
:« 1 an c, 1936... 99\ ® 100 14 P9*i @ ln0'?1* lin r. 1986.... 99«<<8H00'i 99»i#100<4
s I*" '. :';(S-- shmsjioo^ »9»;<»ioou"ganr, 1938... 99«i (ftioo'j, 99*4«>iooi4
*. P*? r*R .¦. Tg ® *» ?« <& *°
Hll «u r,°n3jP"'-' 7S <* S<> "8 ® *°

S.fV.8"«::: irl _ ^frF«elgn Govt. »nd Mnnlnp.1 Boni*
(lotereat to be added)

Citv.» B Bid- Aaked."'«.?../*." "". rct>. ..* .!
rto "r . 95S 98
'3o /S"". "*'* ',*-%

Bolali. .
,n,"rn 6s" 194'. ^ "'

"¦" >m
91

v,,5,;"l *.1.qVSL,

Ctni rt.
: A 1M5...>..« *»«« 97

.Io ?v,. :n of" "otfs. 1921... 99% 9914

do its?.-. 9I*i "3
&«ni«v »..;..«.. ss'i »«

55S"s °.?aj."«a-iy«g-"t» «| j!"

Province of Alherta. 4%b.
Cuba extern 5s, 1 f>44.

t\; serlea A. 1949.
do 4H«, 1?49.

Republto of Chlle !a.
Domintcan Republlc 5a, 1958..
City of I.yons 15-yr Ce, 1934....
. do Marseilles 15-yr «s, 1534..
do Bordeau* 15-yr 6*. 1934..
do Copenhaaren 25-yr S^b. '44

Fmneh Gvt 8s, let Issue.
do Ptria City 6s, 1921.

Gov of Switzerland 8b. 1940....1
Japanese Gvt 4%a, stlg loan. '25

do 4 '.-a s. 2d s»r. 1525.
do 4b. strlg loan, 1931.
do Tftklo City 5e, 1953.

Vn King (it B A 1 5-yr 6%s, '31
do 3-yr 5%b. 1922.
do 10-yr S^s, 1929.
do 20-yr 6%s, 1937.

Mc*.lco ext atrl 6a of '99, 1945.
do fOtd 4s of '04, 1954.

Klny Italy 6-yr 6% told bonds
San Paulo ta ct.

»»%
78%
78

"4%
4%

98%
97%
04
82
83
6 4
67%
'.:'.< %
94%
8*%
i>5%
44
32%
81%
97%

Chtneae Ry 8a'
1951
1 _41%
2 41%

C of Bergen
8s tem rcta
1945
1 .... SS
5 - 94»i

C of B»rne 8»
tein rcts
3916
8 _96 %

C of Bord 6s
1934
1 74%

C of Copen-
haft'n 6S%a
1944
3 -73%
2 -73

C of t>yons 6b
1934

1 _74 H
1 ....74%

C of Mars 6s
193 4
1 .... 7 4 *i
1 .... 74%
3 _74**

C of Paris «s
1921
18 .... 97%
11 978,
C of Toklo 68
1952
1 .... 57'4

O of Zurlch Ss
1945
8 _98
1 .... 95 «4

Panleh C M s
f rold 8a ser
A 194S
8 ... 98

. 98%

. 88
.. 98%

97%
194«

.. 98%
97 K

(Salea)
Dominlcan R
6s 1958
5 80

French Rep 8s
18 98%
t ....88%

11 .. .. 88 Vi
8 -98 %
2 - 98%
1.500.. 99

10

93
79 £

r4%
m%

98%
97%
104%
82%
82%
84%
68
99%
94%
*9
*5%
44%
33
81%
97%

9S%
98%

98%
1 - 88%

10 _ 98%
1 _ 98%
2 _ 98 %
3 - 98%
4 98 %
1 . . - 98%

G of S#iUer-
land b f R»
tem rcts
1940
4 _103%
4 -103%

23 ....104
Jap lst eer
4%a 1925
9 _ 83
2d ser 4%a
1925
4 -83
1 »30f. 82

etlff loan 4s
1931
1.600.. 84%

12 .. .. 64
3 _ 61 %
9 _ 64

K of Belg Ss
1941
18 ;. . 97%
11 - 97%

3 .... 9R%
1 - 98%

K of Norwav
8s 1940

1 .... 99>,
6 - 99%
2 ....100
1..C..10084
1 .... 93%
1 .... 9 9 %

Rep of Chlle
8s 1941

18..C.
7
3. ,C '.1

14

97%
1
l.SOO
3
I - 98%

Pom C'anad*
5%e notes
1921
3
1929
3 .

5b 1921
1 ....

4 ....

1931
9 ....

99%

92
91%
92

92
82%

1,600.
4
1.600.

1.500.
1

97
97%
97%
97%
97%
97%
98
97%

S f 7%B .T P
M rcts 1945
S .... 97
2 - 9S%
5 _ 9S%

97 H
97

1 _ 97^j
2 97

4> 1925
1 - 91

K Penmark
8s int ctf«
1945

B - 99
Rep of Cuba
4%s 1949
t 69

Ptafe or Kao
Paulo a f 8s
1936
10 .... 97%
U IC of Gt 1!
* T 6%a
1921
96 .... 93',
1922
6 .... 94%

94%
94%

1929

14

1937

SR%
88%
88%
*l%
88%
85%
85%
86%
86%
86
85%
86%
"5%

1 .... M%
1 85%

V S of Me* 6a
1945 .

4s 1954

44%
44%
44%

N T C 4%s
1957 Jliv
2 .... 91%
4%« 1963

1 - 92

Reilway, Other Corporations

Am
cv
66
S<
3

*»

4 _99%,
7 .... 99 %
3 . ^^ %
1 ....»$%

col 5b 1946
1 .... 82%!

13 - 82%I
4 .... 82%

eol 4s 1929
3 _78%
cv 4a 1936
2 _71
t _70

Arrnour Co
4%a 1936
3 .... 79%
1 .... 78%
AT*8P
ot 4a !»«.

»nl 4b 199S
3 _ 77
3 .... 76%
adl 4s 1995
stamped

Ati Cat "i.nie
7s 19110
1 .... 10"%

Ati Ref db
«%. 1931

1 .... 99'
99 %¦
99%

3 .... 99%
Palt & O «b
1933
2 .. 88%

i % M*. «%* *t* «» »»>*

_ 67
4%e 1988

68s'

1 66%
Bold 4s 1948

67%
67
66%

66% C St I. * N
<"> 4b Mfcm
div 1951

/ 18

STVjjCht Un Sta
P 1 8%b 1925' 6%a

13
1
9

70% in Cent
1934

Pa
3
1

82
3 81%

Bell Tel of
Ts 1945

.103
...102%

1 _103
1.102%
1 102%

R»th Stl lst
5s 1926
3 .... 90

Bush Ter con
5s 195 5
2 6S%

Cal Ga» & E
5s 195 7
1 84%

Can No rtv b
f Roid db 7b
lnterim rects

.tfs 1963 4s 1962

32
31%
32
21%
32
D%B
90

»--¦¦«; i 71 H,02\tl Utchfld dlv
Chl & W lml 3S 1951
4s 1952 1 58%2 .... 53% !r,tbo->W
1 .... 69% 4%s ctfs of
6 55 d"posit 1956

Chile Cop 7s | 17 :j1933 'Intbo R T Tla3 .... 93t; 5S 1 0 e.,-,
54%15: 10

70% 12
70 % 2 3

1910
.101%,
.101%:
101 %l
.101

1
c c c & st.1
rf 5s 1929
1 .... 88%!
2 - 8S
4s C W & M!
div 1991

l 65%|1

54
54%
54%
66
54%
6 4 %
54%
5 4*4
54%
54%

Cen Gt lst 5s
194b
1 91%

Cen t.ea 5b

4s St 1. dlv
1990
1 68 U

101 % Col A. 60 4\iis
1 0! % 136 5

2 73%
Colum G * K
6s 1927
5 85

Coinp Tab R
6s 1941

1 80
Consol Ga.i
7s 1925
6 .... 93 \
6 991,

Cuban Am Su

fi5%!Tnt Jjer Mar

'.' B & Q *nl
4s 1958

1 .... 78%
joint 4n 1921

r> _98%
3 «6f

6s 1941
l -79%
1 - V 1 %
2 79%

Kan City iSo
3b 1950
2 65%
4 ... 66

Kan city 7>r
4s 1960
3 _ 71%
4 ....71%

[jack Pteel 5s
1923

-M

_ 7 t %
Col 8s 1931 (J.ali* .<bor» 4s
15 _100%! 1928

100%
b i00\
2 ... .100%
3 .100%

'"iiba Ca. ,^ur
cvt deb 7s
1930
1 .... 83%
5 .... 831-

De] «¦ H rfg
4s 1943

1 79%
1 _ 79 %
1 ..... :c,t

Den & R G
4%s 1936
2 68

P«-tr Ediaon
rtg 6s 1940

8 0

10 98 %
C &. K II! cnll
6 s ctfs of
depos 1937
8 - 90

Chl Gt West
4s 1959

1 51 %
C M «- St P
cv 4'..s 1989

98% pistlllM-H S C
192,

64%
64R;
*4%
64%

iMiqu^sne I.
6s 1949
5 - 90
1 .... 90»i
2 .... 50%
3 9014

rf* 4%s
2014

1 _73%
Rnl 4a scr A
1989
6 .... 68%
3 .... 68
3 _ 68%

Chl NWD 7a
1930
2 _102
6%a 1936
7 99%

9917
99'.,

10 .... 5 9\
C"l 4s atpd
1987
9 _74

Chi Ry 6a
1927
3 .... 62 Vs

C R I * P
gn\ 4* 1388

70

Eri* pri lion
4a 159'j

1 .... 52 ?i

grt] Mrn 4s
1996

1 - 40%
26 40
6 - 40%
1 40%

4«
cv 4a ser A
1953
2 -88%

10 _36
Gen K!»c deb
6s 1940
9 _100 %
3%s 1942
4 70%

<5 Trunk Ry
of Can s f 7*
int ctfs 1940
5

30

83%
81 %

Va! Cs

4s 1931
8

T.»hiKh
19 2 8
1 97 »i

L-px & Ea.st 6 s
1965

I - 85%
T/iKg'Mt &. M
7.1 1944

1 ...107%
Lorlllsrd Co
7s 1951

1 -107%
6 s7f. .107%

t. <t N uni 4s
1940
5 Sl %

30 -81%
10 .... 81 %
1« 81%
St T. 3s 1980
5 ... 53%
So Ry jt 4s
1052
1 66

Midvaie Steel
5b 1931

) 76%
Mlnn & Sl L
4s 1949
4 40
_ 39%

3 39%
M K * T iBt
4s 1990
3 _ 58

5s nts 1936
5 37

Mo Tae sul ii
197 5

53%
53%

io-:
101 %
101%

Hud * M rfs
6a 1957
10 ...

2 .... 58%
4 _53
1 63%

Mont Po'wrr
6s 194 3

..
... 84%

[lOSVilNatl Tube 5s

«5
64%
M ..

64%64%
65

Ino ia 1987 ,
rf» 4a 1934 | ex intaraat 113 *.^.l»«^a.,I « *«. «'/ i S «*m J3 * i ..10* i

195
2 ....88%

.V O T * M"X
5a 1930
3 53

NT Air Rr*ke
Ss 1928
1 _92%
4 _ 92

N T Cen col
7b JPM Int
rcta 1»S»

Investment Information
Queatwn* of gmnotrat interest to <n-

retfora w*lt bo an*y,*red in this eol-
umn, m which case only initials will

"ted-Pth'r» urill bo aniwered bym»Uk Address all inquiries. inelm*-
tng a afamp'dl, addressed envelopo, UHnanaal Editor, The Tribiuu. liiNassau Street, New York City
Urged to Take Oil Stock for Debt
Quaallon -"Will you kinrlly sdvlsc ,.V ofho value. of the A.norl.in *%,.| oil ».,Tramsportatlon rompanj-', stock? lt haibeen repreaonted to mo a* h»tng "a m. .

fi" *'Y, ,,' h;lV8 in.»ted actiph.1thouaand doltare In tho prBf>rrad and com-nion stock, prefnrrau at 8 per cent* cotnmon Jujt start»d to pay 2 p,r oetit per *.i-irnni. Some of the comrnon atock waa of-fered to m. as ec-urlty, which t hav, ro-fuatd. anrt now lt i* dealrod to *lv* m*440 shares of prrrarred «nd 44fl 7".tnmn.%",,'?''K,of *"s"'1'10- T *'" f-artul ot It[and think lt entirely too much tnonev t.piac tn one Invaatment of . sreniutlvntiature. I can ill afford any loss. havtn*sustatned loss elsewhore. and, b-lng «woman, l fln.l It ttmicult to Unow whom toconault or trust.--ilrs. C S. B.
Answer -There is no regular mar¬

ket for American Fuel Oil and Trans¬
portation stock, though it is quotedand traded in to a certain extent in theunhsted market, which i9 an unsatis-factory plnce to sell promotion stocks.Thcrefore we cannot tell vou what youcould get for it if you tried to sell.It is a speculative stock, though not
a wild cat. hy any means. In view ofthe fact that. you alreadv have. » con-sidernble investment. in this issue, we
advise you not to take more of the
stock for the debt if you can help it.
Of course, if you cannot jjet anythingelse, that ia another question. 'There
is a way to gunrd against losses such
as you have sustained in the past, andthat i.s to confine your investmonts to
well secured preferred stocks nndbonds. Larper fortunes than vourshavo been dissipated by the cumulative
and vicious prooess of trying to eancelold losses with new speculations. A
speculative loss should be rejrarded aa
water ovor the dam. '[he only bearingit can have on future oporations is
to affect your judgment, in most $n-
stances for the. worse.

Seeks Bonds Selling at Disconnt
Question Olva ms your opinion nf Chl-

'-ac-i Railway flrst 5s and Chicago, (ireat
Western flrst 4a. Pleasn name other gooddlacouni bond? .r, n. p.

Answer Chicago-Railway first mort-
trage 5 per cent bonds, due in 1927, of
which there are :j;:S9,9".2«,000 outstand-1inp, are secured by first lien on tbe on-
tire property, rights and franchises of
the company. The gross income of the
company Jn 1920 amounted to $5,483,-
104. Interest on the bonds ciills for
$4,744,888. These tirst mortgage bonds
are followed by about $3,3.ni)0,000 con-
solidated mortgage bonds. Thn ChicagoGreat Western first mortgage 4s aro
secured by a mortgage on 1,035 miles
of railroad, and the total amount out¬
standing is $26,383,000. Thev are due!
in 1969. The Chicago Great Western is
a wcak road. Erie prior lien 4s, due.'
1996, are selling at 53; Chicago & Alton
tirst 3s, due 1950, selling at 38; New
York, N'ew Naven & Hartford debenture
4s, due 1 r»r,r», selling Ht ahout 4«, are all
bonds of weak railroads, which appear
to be a good buy if you believe the
railroad situation is goinp to improve.
Some of Her Bonds (iood, Some Not
QueBtion.Having h»»n an Interested

reader of your eolumn fer som» time T
should liko to get some Information from
you on the following bonds now s»',ling at
about. a so per cent discount. Will youpl^aso (five a short statement of the secur¬ity of th».«e bonds. their yield at presentprices ;.nd the ones you would reoomniendfor Investment, safety of principal b-injrthe flrsr consideration: Ann Arbor flrst 4
per cent, at about B0; Central N'ew Kng-land 4 per cent, 53; Chicago <<!r Alton 3per cent, 46; Chicago c;r».it. Western 4ner cent, 5;!; Denver A- Rio Grande 4 r-r
6 111; ^»i..Di*nve» ¦* R'° Gran<1« refundfnB".¦ r""r ent, 45; r.ne g.n^ral 4 pw,- cent 44-Iowa »ntral 4 per cent 4"! Ktn»> Vu.Southern 3 per cent, 66; Minnea&fcVs*l.ouia 4 per ci?nt, 43; Missouri C'acInc gen-
I%ko Sn,o°re%e"t,rf,6: N>w Y"rk Central-

I aven * Hartford 4 p rZt T«« ir

Bor8toT4t'^4^r^t.V3^\-oSChC?hr &
b per r»nt "4 \^,.- v, ... -.

' .-.outh-rnr,,,!V.rtib!.%-,V .;." ,':nrtk SUta.Rallwaysnt, p0, Northern

78%....100% 1

...100%] 4s 1948
¦...100% 2 79%....100 Pso Gas «-. Cb ha 19.(5 .{ Chl 6s
.... 88% i 047
-**% .... 70',
- 88% Phila Co 5s
- 88 % ir.22
-88% 5 03

8 8 % P c c & S t I.
88% 4%s eer A

1970
7 7 1 8"''

rf/r 3%s 1997 Pub 's'p'r of"
6 6? N J 5s 1559

N T C s St L 8 * 4
lst 4s 1937 Reading gnl

3 - 67ai
sts.nd Oil Cal

s t»mpt
rcts 1931
10 ... 1 n j s^

4s 1938
4

78
N T <t- Jersey
.;s 193 8

19 n:

101
101 %
If] 1,
101%
101
101%
101
101 %
101%

(Third Av rfs
4b 1560
5 4Kib

ad.| 5a 19«n

X Y N H & 31
6s 1518

>9%

"-"Pub f & S Tldewtr'6%s6a !9l0
2 - S4%| 1S3

R I Ark * I, fi
4 %a 1934

10
5 8 0 l.

deh 4s 1956

... 8"
80 1 67ife
60% Sl L ! M & s
60 68 153
6014 |l.... 8,",%

4v 1523
41

N T Telpph 6?
1949

1 - 90%
44s 1939
1 ....80%

12 8!

10
5 ....80%
4 .8)

N T \Y * Bn
4%a 1946
1 - 36%
1 36

Norf Po 5s sit
A 1961

1 46
Norf * TV cv
6s 1529
5 ....101%
2 .101%

coT1 4S 191*

'1 0

div 1333
2 .... 67%

St T., A S F 4?
Sfr A 1950
5 .... 60'"

1 ... 60'2
2 .... ii i\ 1,
6 .... 60%2 ai,

r,0i

6s B5r C 192S
86%

ex
t 155 r.

.> 'j %

»d.l
ipi.-r

95
95%1 .... 9»i.;

To! St T. K w
4s 1950
7 43

I'n Pa.- 6h
192S

8o
1927

83%
.'008
75 'J

Nor Pai
1 997

4.-
76'
ic 4

7.". %
7 6
7 ii ',i

t Ststea Pr
s 1941

Nwn B"ii Tel
Vs 19 11

21 97?,
O- & C;,| lst

1927
4 10

Or Ry & S
<s 19 4 6
1 s:tOf. 78

Or Short L
4s 1923
8 79%

Or-v: R R *
Nr 4s 1961
: _ 71 'i

P*nn 7s 1930
10 .... 102

1 -101%
2 ....101%
1 ....102
» ....101%
5 ....101%

irold 6'iS
1938
4 -9«ii
3 _9«

96 %
6 98
< .... 581,

10 'MJ
1 96%

- 61%
2 62
S .... 1,2%
1 K2 '{
1 6 2 %

Inc ns 1960
:. - 4 7 %

11 -17
>l !. Swn iBl
¦1m 13 8 3
2 ....86%
con 4s 1932
" :-,i

6.1%
c;%
1 r. ¦>

Un T.-tnk i'a.r
7s 1930

1 .110',
1 s«f. .100%

U S Rub 7'-s
1930

1 -100%
1 .IfI
3 1 0 0 %
5 inn*,
1 -100%
7 -100%
7s 19 23

6s 1947
98

78 %
78N,
7 8 1.,

rs%
U S Stl s f
1963

95%
95%

19 5 2
66%] ' 3 * h'a

Sl P «. K C
Short l.ine
4%a 1541
10 63%
15 64
San An * A
P 4s 1943
14 63

St P M * 5f
4s Munt exi
1937
1 .... 81 %

?»ab A I, adi
6a 1513

95%
9 5 'i
95 S

t'tah Pwr <t-
I. 6a 1941 '

3 78%
Va-f'ar Chem
t»m deb 1 '~s
1932

1 - 92%

92%
92%

3 .... S3V4Irfir 4s 1959

32 1 93
11 % V» Iron C A

C 5a 1949
84%

37% Vlrglnlan Ry
6a 1962

82%
46% 1 82%
46 Wabaxh 1gt 5a

9ri
1 _96%
7 .... 96
1 .... 95%12 .... 98
1 .... 95%
6 .... 96

con 4%h 1988
1 .... 85%
8 .... 88%

r»l 4%s 1965
I * W%> 1* <Ow 4>7%J ft w**»»

PaclflV general 3 per r-nl; 64, Rio CranA*vtestprn oaUateral trruet 4 p»r <:«nt, 63; 3t.LouIh 3«n Frartolaeo 4 per ce-ttt, scris» A,"3: st. Louis San fftranciaco Income 6 percent. 5"; Seaboard Air Llno pr»forred 4!
P"r cent, 43; Scahaard Air Mn* ft pereont. 62. Toledo. 8ft. t.ouls A W«st*rn 4'
per cent, 63; WnbBsh Oim*hu divislrrn 8%
P«r cent, 62. Whoellnir & r.ake Hrln »%
por rriit. B5; W«at.»rii M»ryland I per cont.66; l'lttshurRh A. Shawmut flvst 5 por ceilt69; Baltimore A OlUo T. A t'. ? p.»r cjatifc,53; MhfBourf, Kannas A Texas 1% p«r certt,39; Misaourl. liaoisiie A. T*xaj» *. p<*r c-nt
58; fnired RnlrwnjB St. I.oult 4 per tcnt'
40', ?.Mara. Mt K. R.
Answer Of your long liafc of 3'/a nnd

4 per cent bonds, we would pick out as
having rathor better accurity than the
others. tho New York Central lAkc
Shore Collateral 3Vis nnd Xew York
Central Michijran Central 349. and
ranking in the same class would be
your Louisville & Naahville 3s and in
almost tha same class the Kan.ias CitySouthern 3a and Northern Pacific gen-eral Ss. We consider tho Erortver &
Rio Grande first consolidated 4a aa a
good investment, and the refunding 6s
as fairly att.ract.ive. Under presentrailroad conditions we would hesitate
to recommend the purchase of the Mis-
souri, Kansas & Texas 4a and 44s. The
road is in tha bands of a receiver and
you had better wait until the reorgani¬zation plans have been made public.The New England Railroad situation is
uncertain, and until we know more
about it we would not recommend the
New York, New Haven & Hartford. or
New York, Westchester & Boston
bonds, that you niention. The Roa-
board Air Line is also a road that is
finding present railroad conditions dif¬
ficult to meet. The New York State
Railways Consolidated 4'is we consider
a fairly attractive public utility bond.Without mentioning each of your bonds
specifically wo have indicated the. ones
that wo consider preferable. American
Bank Note stock both preferred aud
common is inactive, we could hardlyundcrtake to pass on the rclative
mcrit3 of tha preferred and common.

Has $1,000 to Invest
Question- Hav about 81.000 to tovcet,¦Will you Ulndly give mo your opinion of

Delawa.ro A Hudsmi stock and Am»rtcan
chl.io preferred. »l*o American Srnrltina:preferred '.'-- G. C. B.
Answer.For i920, thc Delatvare &

Hudson reported net after taxes and
rentals of $2,313,333, compared with
12,078,146 in 1919. The stock now pays9 per cent, althotigh there have been
reports that this rate might be cut in
view of the unfavorablo conditions af-
fecting all the railro;ids. Delaware &|Hudson, however, does not have to de-I
pend on its railroad eperations for!
revenue. as it. has lucrative holdingsof anthracite coal. The stock, perhaps]for thia reason, has always enjoyed
n high rating. Djvidends have been
paid on American Sroelting preferredsince 1906 at the rate of 7 per cent.
This dividend has been mnintained
in both lean and prusperous years, and
we believe the income yield is as safe
as most of the industrial preferredstocks. We do not consider that
American Chiel6 preferred has as yetproved itself a seasoned investment.

Four full columna of inr
vestment questions and an*
stcers are published in The
Tribune every Sunday.

Sbam Prosperity
In Germany Laid
To Inflated Money

Continued Isguanrc of Paper
Cmrrency Give&Wrongliia-
pression, Says Reiehsbank
Head; <>erfit DroiandsBig

Sprrinl Caht* to TKk Tribune
Canjtrljtht, 1921. Now Vork Tribune Inc.
BKRL1N. April 1.- -At the annual

meeting of stockholders of. the rmpenal
Bank of Germany yesterday President
Havenstoin r]r(,w attention to the pro-
digious demands for credit made upon
the bank, which, he said, wero due to
advance3 in prices and wages and to
reduetioa in production.
Other causes, he said. were frerjuentchoking of markets, a continued tn-

crease in the floating debt of tho
country and abnormal expansion, cal-
culated tn have dangeroua resulta. Ithas been impossiblw, he said, to replacethe wealth cOnsumed during the war,
or eonverted into cash, whereas post-
war developments, ospecially in com-jplying with provisions of the tveatyof peace. nccessitate continued iS3ueof paper money. >

This fictrtioos abutidanee 0f monev
created an illu3ive and deceptive ap-
pearance of prosperity, be contended.'
Hence, many person.,, especiallv for-|eigners loss abte accurately to surveythc situation, he- continued, adopted
a view most harmful to (icrmanv-
namely, that Germany's business si'tu-
ntion is satisfactory and that Germanyi
ts easily recovering from the conse"-
quences of tho war. PrCcUely the con-trary is trti", he asserted.

ln discussing the foreign exchangesituation and the policy of the Reichs-bank in this business, President Ha-venstoin admitted that thc bank lostconstderable money in exchange opera-tions designed to prevent too violenfctluctuattons. The unfavorable level ofexchange rates, he explained. was due':to the unfavorable trade balanc to
repayment of foreign crodits and tothe (Tight 0f t.erman capital from tax-
ation Hoarding bills of exchange andspeculative operations here and abroadwere contributing factors, he *aic>addmg that Germany's payments inmeeting peace treaty obligations alsoserved to depress values.Various operations along these linesPresident Havenstcin continued ear¬ned the bank's turnover for the year
onnoon" 1PLrri of total of 12,771,000,-000,000 marks. compared with 5 S77000,000,000 marks in 1910.

p«.EI!UrY £pril l ,By Associated!Press)..Dr. Otto von Glasenapp to-daycelebrated the 25th anniversary of hisappointment as vi.-e-president of theReiehsbank.
It has cost the Reiehsbank 37,000 000marks to keep Germany supplied with

paper money, according to the bank'sstatement jssued to-day. in which that
sum i3 designated as the cost of print-ing the nation's "papev doluge."The institution made a net orofit of53,100,000 marks on a turnover of 12771,000,000 marks, on the strength ofwhich a dividend of 8.7 per c»nt wasdeclared, which was only a fraction

Executor Tmstee
Ohartered 1322

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first gtreet

New Tork
Lcndoa p^

Foreign Exchange
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Member Federal Eessrw Btftsra aad Ne-w Tork Olewiag B<ma»

Union Square Savings Bank
NO. 20 UNION SQUARE

Deposit* from $5 to $5,000 made on or before Mon¬
day, April 4th, will draw interest from April lst

Open 10 to 3: Mondays 10 to 7: Saturdays 10 to 12
Accounts of Societies acoepted

less than that paid in 1910. The bank
admits having sustained heavy losses
through arbitrage dealings, which it
tran?aeted on a large scale for the pur¬
pose of stabil'izing German exchange.
The government's sharc of the hank's

Kross and net earnings was 100.SOO.000
marks, in addition to which it has been
credited with 37,400,000 marks as its
share in tho bank's reserve fund for
1919.

Denies Wilson & Co. Owi
Interest in Austin, Nichols

CHICAGO, April 1. Thomas E. Wil¬
son, president of Wilson & Co.,
packers, to-day issued a statement in
answer to the citation issued last night
by the Federal Trade Commission
against Austin, Nichols & Co., buyersof the company's ranning interests.
In^ the statement Mr. Wilson said:"Wilson & Co. own no interestwhatever in Austin. Nichols & Co. nor
in any other wholesale gVocerv estab¬lishment."

Exchange Seats Sold
The New York r0tton Exchanf*

membership of B. F. Sehwartz has been
sold to E. P. McEnany for |1»,500, a

drop of $750 from the last previouasale. M. de Mercado has .-old his m«m-berslup in the Xew York Coffee andSugar Exchange to B. N'. Rhodes. The
price paid was $5,500, unchanged. fromthe last previous sale

Tank Car Net $2,941,328
Tho General Tank Car Corporationreported net earningg for the ve»renaed December 31 of 82.941,328 com-pared with 53.558.885 for the p'reced-!^i E*!* 5:urP'"us" a^r depreciation-?Q0J/d*ral tax(*s' ^ounted to $,.....3,61)1, contrasted with $2,274 978Casn account was given as 81,503441.against $!TS0.«l?). w «><jo,i%i,

Liverpool Cotton Sfatistics
LIVERPOOL. April l. The weeklycotton statiatiea are: Afloat. m%lbales; American, 55,000 bales

Markets in Other Qties
Baltimore

Sales. Opon. Hlsfh. Low. T.ast.
3 Pan!? of Bnlt.lRO isn mn ieo

60Celestine Oil.. 80 so r,o (=0
.*.:» Con Con]. t6 gg 88 86

"10 Cen T»re Su pf « 6% B 6<iT5 Pavlson Chem 25 33 26 23
25 Maryland Cas. "3 73 72*« 72%i.o Now Am» Cas 22>4 22<? 22'a 221-.
25 United Rv... io io io 10

100 W B & A. 14 11 14 14

Bonda
$1008 Con Coai ref Ba 76 to 76 76
2000 Con row 4^1. 75 73 73 73
3000 United Rv 4s. 63 63 63 63
1000 do 7%».103% 102% 102% 102%

Boston Cnrb
Bid Aaki Blrl AskAriz TCxtn.. 3 3 Iron Cap. 6 S M.ArlZ Silver .19 21 La. Ros* ...15 30

Ariz Tip T. 4 S Majestlc 10 15
Blk Hurk.. 3 10 'M»xMetalB 30
Bos A Mon.63 64 Mldw Moss.. 2BCalaveras.... l'» 1 U Monireh .. 15
Chief Con... 2% 3% Mutl Dlv T. 45 47
Cryetal new.30 ?2 N'ti T, & 7, .. 3
n-'MblKh .. % S Niion . .. _ s
KsrI*. B B... 3 2% Ralnfor 8 10
Eureka Cro.89 91 Svn Metals.. * 0
Fortuna . ..¦ 4 Silvr Reef.. 4 5
Gadsden ...40 50 UnVerEx.23 23U
HomaOll.... 3 3 ITukon. \ iw
Iron Bloss. .13 18

Boston
Mlninjr

40 Allouez .J8% l<*; is\ 1«*;
10 Anacond* .... 35% 35 7i 35 34, 35%

200 Arir. Coml.... 7'-j 7'= 71, 7 l£55 Binghatn 8 8 « 8
3 Bamsdall B. 28 2* 28 2*

60 c3| g. Ariz.... 43?4j 42% 12 % 42%
1". '"al & Hecla .215 2!5 211 214

200 Copper Range 30 ¦... 30Vj 30 ::o
Island Creek 53 53 53 r,3

10 Isle Royale. 17 17 17 17
2ff" K^iveona-w 1 1; 1 1.; jij 1 1^60 Lak* 'Vopp»r. 24 2U 2'.. 2'-.
40 I.a Salle. 1 >j 1 u, 1 u, 1 %
25 Mass Cona. 90 90 91 90
60 Mayflower O C 3% 3', .3 >. 3V4
150 Mohawk 46 (6 44*t 4 4 \

*?!**: . Open. Tliprb. T.ow. I.aat155 New (-orneila. 13'4 13V4 13% 13%i10 .Vipissinsr .... V 3 7'.. 71., 71*'825 North Butf*.. tu, <s »" g ia s *

soojib^y . ig i.g te ;»45 oid dominlon. 17 17 17 171 Osoeola . 23 23 2:i 23160 Qulncy . 37 U 371; 371: 371:
1*1 Trlnity . "j 2 2

'

301 Tuolumno it 4;! 43 4135 T* S Smelter-s.. 2S >i 2Si: 2574 ork
330ftah Metals.. 1% 1 *, 1% 14

Rallroada
15 Boston Blev... 6314 63% 63% «3U
74 Boston & JI... 21 21 20% 20%40 N T N H & H. la iS 16 165 Old Colony.... 59 59 59 59

Miscellaneous
23 Am Agr pf-75 7 5 74 74100 Am Pn«u. 2% 2 74 2% 2 7422|j do Pf. 12% 12 Va 12'4 12%5 Am Su^ar pf..l03 103 103 10.11020 Am Tel.106% 10SU l6&74 105%2'1 Am "Wool pf. 954 951.
21 Beacnn Choc. 3 ."!
10 Bastern Mfg. .10 19
40 Falrbarrks 3-isi 3 '11

1010 Gardner Motors 21 21% 21
"* ;:i'C

f,^;r'n K|P''.>s''4 135', 135% 13011 <ira v ; r, it ],; 1 v
53 Creenfleld 31% ;|i, :n it
30 Intl Cot M pf.. 84% 84% 84 st65 Intl Cement... :t% 214 21% 2m5 Intl rrorlH. 7% 7% 7 s? 7 &?

120 IsUnd Oil. 4^ 41, 4 14 4U230Libby . 1" S, 10% 10% 10%f° ';n"ws,. 11 y* 3i% 11% 1141» Mass Gaa. 81% 81% 81% sl'*i>1 <lo pf. 62 62 6' 62
151 Miss Riv Pwr. 13 13 12% l»*i
593 Natl I.eather.. X Mi 8 81.,38 New Eng Tel.l0S% 103% 102% 102%
10 Paclflc Mills .iro 159 159 15950 Simms Mag... <% ,;u ,; 1, (ili

111 Pouth riiop.i 14
165 Swift 1 03
25 do In". 25

203 Vn Drug. 90
31 Un Frult .103
43 l/ni Sho*. ?.i

235 do pf 22
71 Ventura 1 <

3 5'y
3

19
3 9 -""3.

16
;i %

.'
" aldorf . 1H 1(( ,,. .,LpOWaltbam j2»; J2% ,-v !?.v20 Wa!worth 15 15 15 . ?, *

!'/; ^a,;r"u lst pf- 2i ::i i9 19l»0 A\ ickwira. 15 15 l; 15
BondB

$20no A C» W 5s 53 53 5- 53tono C J & S 60. ... 76 75 7 5 751000 Msss <Jas 4%«. SS 85 85 861600 Ml88 R P 5s.. 77% 771.4 77U 7714
1000 Weat Tel 5s... 82 g; 5. g3

Chicajjo
50 Armour pf 90'., mi, -,ni.t *n<^

270 Armour I.eath 12% 12% 12% \i2300 B»aver Board 13% 15% 14250 Chl Pneu Too! 63 4! 6.1 63
26 Com Edison. 109 jivt
50 Hupp Motors. 14% 14%3300 Libbv McNell. 10%
25 M \V Utilities. is
25 do pf. 3*141500 Nat Leather.. t

275 Pitfg Wiaja; A 18 \
25 Pub Servloe. 76%100 Quaker O pf. 84%150 Reo Motors. 21

lOf'OSears Roebuck 69
10000 do scrp. 93

50 Shaw . 4j ij
isnostowart Wjrn 30%
140 Swift A Co. 103
100 Swift lntern.li 25 \60 Stand Oas pf. 35 %25 Thompaon 30%50 T»nunr A. 1 2 'j4 25 Union Carbide s.T,150 T.-n Iron Works 9%700 Weatern Knlt. U %

Bonds
$2000 C (" Rvs lat 6a 63%loon do adl Inc 's 10
1000 Com Edi lst 5b St

Detroit
684 Am Light 92',hrt Det Edison 35%85 t'ord of Can 27H
100 Packand Mot.. 11%
25 de. pf . 75

looO Reo Motors... 21% 21

Philadelphia
»« V^er Stor. °f«" High Law. LMt.

«Rsfrj":::?« b * »*
an^^ ? * * %
".Tor. r7r':;:* ssu r* jj«
:.oooei ^ p ¦..', V; " * ?3'fc *_?% ??%

Pittsburgh10 Am Vlt Prods 11

oi

13%

2710 \rk 6. ""JO ',',. n 11 11".C.kn&i: I...d T4 llh li* »«
20 Con 3-e pf.... 2* .>, »c .rJOOQuffey Qin 'u,. ??u " »

70 Lona Siar <;8S -4
*

»|
* J, * }*'

..0 Kay Co Gas .1 1 , ,SlOMarland Ref... 3% ju L 1,.»N« Flreproof sg j» jfc J*10 Ohio Fuel Oil. U i|* ,5* ,!**
500!::: /.;r 8»»«'- «* gi. 4*%
20Pgh Brew 'pf! 7% *% T* "»«

t? ,- .'"»*<» ¦..¦ «" 41 41 40,''}. p» w P rf ii% a»% M J?
BO^Veatlng Blec <T% 434 47.J 47%

Montreal
Bi4 Aalc;I-rntd ttd 15% |tDom Staal 43% 43%!rv«m T»tl.l20 _W

»U»K. 13 SJ%Nat Brew 38 8*2OgivMiim*
do pf .. 99 100

Pnmn*T.t<J110 10914di pr... %i
.-.»% Rrrtn Pap.101 ]]«

Ppin Rvr 75
do pf 81% *l%Stl Ci Cn. *o «o2
ao pf.. 92% 91%

iscellaneous Market*
Paollc Utilities Secaritlea

Bid.
Ad P /.-. h 10
do pf. 70

Am L Tr.. 9!
do pf. 82

.A G <- 1-7.100
do pf. 37

Am P * T, 60'
do rf¦.. 60

Am P Utl 6
do pf. 15

Am \V AV. 9
do 1st pf 4 4
rio pr pf 6'

C P R & I., 26
Cnt St El. 5
do pf. 45

Cities Svs.238

Aak.
13

R5

d" B
d«R12S
dsC 92

48

130
94
86

Bid.
c r n .t r,. 12

do pf. 33
K R *. S pf 82
K 1) E pf. 60
EG&Ftst6s 93

il" 6s c n 8 3
ilo^'rpf s 83
do8'V ctl

V 1, rt- Tr 6
do nf... 4 2

ir * El S.20O
do pf. 75

Nrtn St l'r 16
.d« pf. 7*

R-p Ry t.. 5'
do pf 17

So cal Ed
do pf.

6 G A El.
do pf.

T R L *. P
do pf. . 5

6%;Un T, * R 24
do lst pf 59

Weat Pwrr. 24
.do n pf. 63

91
.100

11
35

1«3
12

cIoTb daD 64
do pf B. 6%

Col Pewor. 7
do pf 72
.Ex dividend. 'do n rC

Miarellaneoaa Stocka
Praper C.133
Int Sll pf. It
I.lma. T. pf 86

209 Nat r.'akt.
3 % . N- .1 Z w 1

45
40
48
tt

%

.Am T.thr. 7%
.¦lo pf. 31

Am Mt pf l»
A M * F. 180
Am Td pf SVi
Am Typ F 49
A D T N J 14
AtlM P C 43
B B * Slp 8*
do 2d pf (C

Rorden'a. 8 3
Buah T pf 85
Ollulotd .100
Chl Co pf J5
.City Invt 56
Crk W pf. .
D '. & V-' 9 0
.Ex dividend.

li
75

1 10
tt

N Co at pf »S
Ph»!ps TJ.125
P 4 W j[ »
Ry Bkr P 99
do pref. ta

T. it. hO
. S5 Mf nw. 17
StI.RM&P. 38
Btoll F pf 94
Valvol pf. 94
W * B... 97%
Tala £ T.84»

tt

Am Cyan..
do pref.

Caeeiti Co
Dew Ch..
Du Pont.. 8
Oraselll ..130
do praf. 83

Chemical Stactt
23

:i 9%
135
»»

Hook Kl
do pref.

Ky golvay
Merrimar.
.Mer C pf IS
Uulfd Co. 41

11

Tobaceo Stocka
|P R T T.. II
Unlv Loaf.149
IWeym b.149

do pf... 91

158
94

106
10»
140

O VT nme.tf4
do pf. .. 91

J8 Toung 95
do pref. 93

M. * A P.. 99
Ste*l amd Ordiuaca Stocka

Am Brass.175 180 Em S & L 35
AtlaB Pvcrl30 138 do pref.

109

Ni>

140
pf. II
B P. 64

Scv Mfg. .
Thom Iroa 30
Wi Cor. ..269
Vfoodwd . 41

* YV10S
Carb Ste»l a5 35
do let pf 89 90
do 2d pf 46

l"o!t A. 34 33
Du Pont..131 143

.do. pf. 75 77
Baat Btael . 49
.Sx dirldead.

Bonds
Ap lat Is. «C 79 DalSTa '31 99
CCB 6s'lt I! 15 JUdUlCt la It
dopf'3179 *. JfRPlat «. M

¦ PFe.i U tl KOLF ii 91
BaUt»a» S*% mrn K8« «» U It

.1.37
91
96

110
140

160
94

199
II
63
9 0
43
.I

109
190
259

9*
79
tt
69

131
94

30
7»
146

32*
49

19*
99
«»
<.

910
.106

Anglo Ai
At! Rfng.

<lo pf.
Born»-S.-..3ii0
Bu.-k P T.. 83
Ches Mfg.ion
do pf...100

<"ont! Oil.115
frse P 1. 29
Cuinb V .135
F'.ir»l..a P. 9 4
0.50i)w pf 93
de pf old 31
d O e 0 rn 4 3

III P Ltne.176
lnd P I,. 83
Intl Petrl. 15'
Natl Tran. 26'
N Y Tran 1.4!
Nrth P I,. 3 2
Ohio Oil. .277
Penn-M F. 30

Standard Oil Companlea
AskfdBld.

950
1 09
330
83

210
103
113

148
9 7

2R0

Bld.
P O & ("1. 4 r. 5
Prairi" P.195
Solar Rngn.'s
Sou P I.. 102
Son P On 230
Southw p *%
S o .23S

198
400
105
210
7a

¦30*
69 %

635
511

.S i) lnd.
9 O Kan. «".'.".
S O Neb. 4S6
S O N .1. 148
do pf. ..107% 107%

S O N T 325 ¦¦¦ 0
S O Ohio.31»
do pf...165

Swan ? F. 40
Ull Th .'..114

do pf... 3 7
Vac Oil 230
Wahg Oil.. 2!

.Par ?._".>.

15

^30
108
50

10.8

Misrellaneoas OU Compcnits
MldwRfg.,140%
Mt Prod

At! l.obos. '.'0
do pf. . 60

Br-Am O. 26
Coa A: Co.
Elk Bsn P 8
Intprl Otl. 90
Magn Ftr!145
Mf rr O Cp 11

6%
Northw '. 21
Prd «. Rf« 4
ta ck r:a i:
Sap Rfng.
IVSOt L
tPar $10.

Sugar Stoeka
Car Sug 3"3
Out Sug.. 4
do pf.. 3:5

C ARUirre 70
Fjrdo new 8 6
Cied^hx 20
Grt West. 210
do pf...l00 106

M«t *m 1*
.do pref 16

Mchg _ 8
Natl .133
NI Nlquo.288
Savannah. 15
do pf... 60

10
126

.180

.21*

16a

Ameriea
Atlantlc
Am K\ch
Ratiery .

Bowery . .. 425
Bwiy Cent.125
Bryant PV..168
Bronx Nat.. 150
Buteh * D.148
Cent Mercb 185
aai«.388

Chat <fc Phe 245
IheUea Ei. 1 00
Chemical ...600
City.320
Coal * Iron-3428
Columbia ..168
Colonial ..

Commerce
.C"imm rcl
Cmwlth
Cern E*eh
Oamptln.... .

Cuba .
Ea*' River. 179
Flrst Nat ..88*
Fifth Ave. .91*
Garfleld ...228

.19*

.245

New York Birnk Stoeka
19»(Gotham
22«|Gr*enwleb340tJHanover ... ,"30
n&IHarrlman .345
4l»llmp * Trd.618
liO^Indue'rial .180

lrvinr. Natl. 190
Manbitn Co.196
M-fa a- Met 29*
Metropolltan "4»
Mutual .609
Nat Am. 160
Nat B Cuba 68
N'ew Is'tHr...l65
N T County. 1.3*
N T N B A.440
Paclfle _27a
Park.345
Public .218
Seaboard ..268
Serood .45*
State .218
13d TTard. .280
Oatd States 168
Union KX..1S8
Wssh Uta..l*S
Torkvllle ..425

.368

.213

.300

.215

.300

!»»
J<0
lt*
205
318
26*
126
5^0
330
231
168

216

310
18*
'.60

?«»

318
Inaoraneo Companiaa

Atn Allnca.278
City of N T.IS8
Comwlth ..380
Contlnantal. 68
Pld * Pk.aa.498
Praaklia ... Tt
aiok* * 8L188*

2t»Airt Amr....2*J
3 98 Hanover .,.. *»
S25 Homa.341
t» Nat I.ibertyK*
»18KUcara ...12*
»8tuy»e»at. #.

;i*
268
808
1*6
*2t
19*
196
208
30*
J4»

100
165

3*5
238
21*

178
17*

27*

3*8
198
15*
78

Trust and Snrety Companira
il.incoln Tr. .156
Mfrs.299
M«rc«ntil» .299
Metipltn .276
Mtg» Rcnd. 75
Mut T W. .145
N'at Suretv.189
N T T. * T.659
V Y Trust .310
N V Title. 15
I'eop'.os .276

. JRoalty Asso. 99
27e|T!H» Guar. .300
2361U S M * T.400
174/U S T G. 76

t'ntd Statee 810
122 Vveafeheater.149
':SW4 1U M.169

319
806

126
199

130
2!»«
100

New York City Bond*
Form. Rat». Ma»urlty

Intcr 4 ',s. 1967.
(ln 4'¦..». 1945.

196 3.
1067.

do
do
do
do

_ 31%
- 01 %
.... 91%

10*6. *0%
1964. I«%
1042. S6%

R'-i. Ask. Tteld.
»1 % 93% 4 93

, 4 93

d.'. 4'
1 460
1960, i»:;0.

do 4s, 1959 .

do 4s. 1958 .

do 4s, 1957 .

R»g 4s. 1945-1964 .

do 4b. 1936 .

Inter 3%s, 1954 ..».

Coup 3%s. 1954 .

Reg 3%b. 1950-1964 inc.
do 3 %a, 1940-1960 inc
do 3%a, 1S21-19S0 inc.

Reg and cotjpon <serlai)
4%a. 1921 1932 Inc.
do 4%r.. 1921 1931 inc.

86'
16 vj,
82%¦s!»-1
82
8«%
75',

6.75
4 75

%1
85%
83',
13%
83%
8«%
75%
75%
75%
5 00
i 00

5 00
5.00

4 93
4 06
4 ««
4 96
4 07
r. oo
h oo
4 96
4.96
4.97
6 03
4.95
4 96
4 96
4.96

New York State Bonds
Isaued ln coijpotj and rrg',btered form.

not Interchangeabie. Coupoo bonds regia-
t*rable.

Canal Imp 4%s. 1964.101
Uighway Imp 4%s. I96J. ,J
< anal Imp 4 % s. 1965 .....

Rigfcway imp 4%s. 1945..
Barg* t'an 'IVr 4%a. 1945. .

Mlghway Imp 4s. 1947.
canai Imp 4a, 19*7.
High Imp 49, 1960-42 inc.
do 4s, 196*.

Canal imp 4m, 1460-'«3 ino
Pallaadeal S Pk 4a. 1963.
BargeCaa Ter 4a. 1943-'46. 4214 . .-

Federal «ad Joint Stock latd Baak
Bertda

F»d»ral Farm Loan 5a.
|931-1933

F»der«l V'trtn Lean 4%a,
1934-1!

F»T»ral l-'ana Loan 4%s,
19 :8-1323.

Fed^'al Parm l.oaa 4%b,
1937-1923. »1%

Joint Stock Land Bank 4a,
1930-1924 .

Joint Btock i.and Bauk 4a
1938-1323 .

Shcrt Term Sec»rltie#
9**nMr. K»ta. Dw. B14- Aak. TUt*.

Maa Co ef Xa. Ta, Ittft. ««* #««*, f.M

. Bid. Ask. Tleld.Amcr Cotton Oil 6s. 1924. 19 50 10 45Amer Chiele 6a 192i-'22. 91 97"-,
'' 6b. 1923-25. 80 9V-4do 6s, 1926-27 80 8"' _

do 6m. 19.-4. 96 94% 7 49Amer Throad ta. 1924.... 44 96% < .9Amer Tobaeeo 7«. J981.. 99% 160^ * 755° !". 1,!\-'-.100% io«»< «.«.
'" '- 9»<, t>t\ t or.Anaoonda Copp»r ^,_ t»;j i« t(. . ,.

An»-Ampa Ltd. 7%* '24 »J%* ,00 7 60Armour «. p con Ts, t»34 9«% 9t% 7.T9
Bell Tel of Canada Ts. '25 95 96 I ".Bethleh^ni Steel 7a, 1922. 98% 99% 7 f|do ,.«. 10:3. 97', 0711 | 5i.'airadun Paelflc «,. j.924. 94% 95 7||cent Argentlna Ry 6s, 27 81 14 9 ta^.'^i0,',*. £M r°P *». 31 104% J06U 7.29
Consol Gas S T 8a, 1921. 49% 199% 7 ..Cop Exp As»n. Inc, 8», '22 99% 1001, 7 90
°° *.. J*». '9% 39% 4 16'- *-¦*. .'..< . I't »|H, i ;.

n*?J*>J*t*. S,K »»% 4 14< udaby Pa. k.ng 7a. 1023. 91% 91 7 49pe Lavil Sep 8s. 1931.. 9|i. 99 , tr
Federal Sug R«ting <a. 24 94 94% 7 ttn r Goodrlcb con 7s. '26 89', >ol 19 a*Onlf Oil ta, 1931 . »4% 9.2 t ta

ITocking Val «a. 1924_ 91 %.> 9 la
Humble O & n 7*. 1422 «6% 94% t'l*Tmerboro R T con 7», 21 V9 71 .__Kan City Term 6b. 1423. 96% 97% 114Itennecott < op 7a. 1930 90 jj ¦ 4Sl-1"" 1/J; lst * r*f 7a' '2» *i% »t i.i$LJg A Myrs Tob (a, 1921 99:,, 99% 7 49Philadelphia 4a, 1922. »*i, »«vT ieiiPenn 4%a, 1921 . 99% 4»%-1 ro.-ter * G»;n 7a, 1923..144 i»ei_ « 66do 7s. 1033. .J04U 104*1 <|4Puh s.-v N J eoa 7a, 22. 41 4" _

R J P.eynolda 'fnb 6», '23 97% 91% t It
¦¦'"¦'. Roebu--ic 7«. 1921... 99 99 V 8*0do 7b. It}]. 951, 9a i% i«e9'*°, .;¦ 1923. 95% 95% 1.90Sloclalr Cons Oil 7%s. '26 9! \ 91% ||»
>«.vay Ss. 1927. 90>, IO01. 7.99Rfcutbarn Rw*y «8> 1931 s« n« > j*,,Southwest B»ll T 7b, 26 94% 44% 74aStandard Oil tCal) 7a, '31 191 % 191% . 44do N T 7a. 1421-31.... 101 104 _-

B .' !n Dep guar i%». '23 96 97 «.44)t>wift 6a. J921. 99 »H% 7.»»do 7a. r<25. 9«% 94% 114Ttxaa Co fa, 1923. 91% 94% 7 4aUtak {*4K:urt»i«a «» 1922 87 44 «_^

Waltham Watch (a> 1924 90 93 4 44Vv>»t Kt.,, r,n 7,, J9;(,. 9»»- lf!, ?M"Weat Eleo A M 7». 1441. 99«% $9*4 t!l*
United States Treuury Certllcatet 4>f

Indebtedness
% 4a»rex.

Bid. Aak \te!4Apr:l 15, 1921. 6%a-149 190JL t.j$May 1«. I92t, 6*is.194 19*2 959.June li. 1921. £%»... 1«« 144% | <i*Juna 1*. 1921. «a.194,"- 199JU I U
Juiy 15. 1921. R%».i'OB1" !99^ J jj
AugUBt 16, 19*1. 68.140^, 144X 4 46
.S-ptember 15, '21. i%».l«0 19«X 4 ~%
.S«ptemb»r IS. 1321, 6a.100% leeil M>Oetober 16, 1921. 6%a...l00 149% 4 «».Heceiaber J6, 1431, «a.-100Jt 109JL 4, »%
.March 15 1922, ^,..144^ i»4>£ mJ


